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THE WEER. 


Business has been favored by seasonable weather, and 
the distribution of products has made fair progress, not 
yet reducing retail or wholesale stocks far enough, how- 
ever, to materially improve the position of industries. 
Those stocks have apparently been larger ever since the 
fever of buying last fall, and the actual buying of con- 
sumption smaller, than has been generally realized. Hence 
all the great industries are embarrassed by lack of adequate 
demand, and in some cases the accumulation of goods in 
anticipation of demand has gone about as far as it can. 
Money markets have grown more favorable, as well as the 
state of foreign commerce, and until an apparently ground- 
less revival of discussion about the Venezuela difficulty 
there was brighter prospect of European investments here. 
The belief that agitation for cheap money will be perma- 
nently laid at rest this year is gaining ground, and in 
financial quarters causes more confidence for the future. 
Strikes of some importance are threatened in building and 
window glass trades, and the working force is lessened by 
stoppage of some factories because orders are light. Again, 
prices of commodities are on the whole lower than ever 
before, having declined about 2 per cent. since April Ist 
and 17 per cent. since July, 1890, or October, 1892. The 
fall in manufactured products is a little less than it was 
April Ist, but in farm products greater. 

Speculation is swayed by trifling influences when markets 
are very narrow. The recent advance checked buying of 
wheat for export, and Atlantic exports for the week were 
only 1,081,264 bushels, flour included, against 1,768,873 
last year, while Western receipts were 2,094,657 bushels 
against 1,357,408 last year. Since July 1, Atlantic exports, 
ineluding flour, have been only 72,900,000 bushels against 
87,500,000 last year to date, though Western receipts have 
been about 177,000,000 bushels against 139,000,000 to date 
last year. With generally fair prospects as to winter wheat 
tle price has dropped about 2 cents, nearly half the rise 
based on gloomy reports early this month. Corn receipts 
continue heavy and the price is a shade lower. A single 
enterprising buyer was able to push up the price of cotton 
an eighth, though the progress of planting gives promise 
of a large yield, and the receipts continue as large as in 
1893, though about 386,000 bales larger for the year thus 
far. | 

Cotton goods were bought less freely last week, and the 
Northern mills have taken scarcely any cotton this month. 
The feeling is more hopeful because retail trade is better. 





The situation in woolen goods does not improve, though 


women’s dress goods are selling fairly, especially since 
invoice prices of some French goods were advanced, but 
the mills for men’s wear, hosiery and carpets are rapidly 
decreasing production. Sales of wool included about half 
a million lbs. Australian and some domestic for export, but 
were in all only 4,063,100 lbs., and for three weeks have 
been 9,527,700, of which 5,070,300 were domestic, against 
17,409,800 last year, of which 9,292,500 were domestic. 
The large orders taken for boots and shoes when prices 
were reduced to last year’s lowest, more than a month ago, 
result in shipments nearly equal to last year’s, in April 
thus far 5 per cent. less. But new orders are not now 
coming freely except for immediate delivery to fill out 
broken stocks. Most of the works still have orders, how- 
ever, for some time to come. Leather is weaker, with 
heavy sales, averaging about 3 per cent. lower for the 
week, although hides at Chicago are a shade stronger. 

Neither pig iron nor manufactured products have im- 
proved in demand as yet, though further combinations have 
raised prices of rods, of bar iron to 1.20, while steel bars 
sell at 1.15, and nails are to be lic. higher after Mav Ist. 
Brokers at Pittsburg are still selling steel billets 60c. below 
the pool price, though it was formed more than three 
weeks ago, and Bessemer pig has declined there to $13, 
with Grey Forge stronger. Structural angles are a shade 
lower, though some good contracts are expected, and there 
have been sales of 15,000 tons steel rails, and 2,000 tons 
east pipe for Newark. A Russian order for thirty locomo- 
tives prevented reduction of foree by the Baldwin Co., and 
the Reading Co. is expected to take 2,500 cars. There is 
considerable business, but not enough in sight to support 
the large production. Many consumers of copper are 
working part time, and Lake is offered at 10.65 cents. Tin 
is dull but a shade higher at 13.4 cents, and lead with large 
Western sales at 3.074. Makers of tin plates have agreed 
to maintain prices, $3.70 being still quoted for Bessemer 
coke, full weight. 

The results of an inquiry regarding loans of New York 
banks are given with some detail to-day, and show a de- 
crease in commercial loans from about 77 per cent. of the 
whole a year ago to 64 per cent., which many regard as 
evidence that the accumulation of extended paper has 
been lessened by liquidation, as the volume of business 
seems larger than a year ago. Speculation in stocks and 
products is less active, and yet there would seem to be 
about $57,000,000 more loaned on collaterals than a year 
ago, as aggregate loans are about $15,400,000 smaller- 
Domestic business reflected by clearings throughout the 
country is for April about half of 1 per cent. larger 
than last year, but 15.9 per cent. smaller than in 1893- 
Foreign trade shows exports 17 per cent. larger in April, 
with imports 7 per cent. smaller than a year ago. 

Liabilities in failures during sixteen days of April were 
$6,559,615 against $5,975,592 in eighteen days last year, 
and $6,988,588 in nineteen days of 1894. Manufacturing 
were $3,076,137 against $2,632,770 last year, and $2,810,194 
in 1894, while trading were $3,252,678 against $3,288,722 
last year, and $3,841,095 in 1894. It may be remembered 
that March commercial liabilities were $22,558,941. Fail- 
ures for the week have been 238 in the United States 
against 230 last year, and 44 in Canada against 37 last year. 
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THE NEW YORK LOANS AND DISCOUNTS. 


A careful canvass of the leading New York National 
Banks was made this week, with the view of discovering 
the effect of the past half year’s numerous failures upon 
the local loan lines. Officers and directors of the city 
banks have generally supplied all the information in their 


possession upon this subject; and, while it is not claimed 
that the figures are exact in all cases, the result may be 
taken as closely approximating the general condition. In- 
quiries were made principally for the purpose of determining 
the proportion of loans and discounts now represented by 
commercial paper and the proportion on collateral security. 


The eighteen leading banks in the Clearing House 
Association, tak en in the order of their business and not 
in the order of their capital, have about $286,000,000 of 
loans and discounts at present, of which about $185,000,000 
are made up of commercial loans of all kinds, and about 
$101,000,000 of Wall Street or other collateral business. In 
other words, 64 per cent. of their total loans are in com- 


mercial lines and 36 per cent. in collateral contracts. | } 


Included under the head of commercial loans are the direct 
advances to local merchants and manufacturers and those 
of other cities on their notes, and advances to corres- 
pondent banks through rediscounts of paper which they 
have purchased from local customers. Comparison with 
other years gives this showing special interest. The only 
available basis for calculations covering the year 1893-94, 


for which bank records are now closed and filedaway, is to be 
found in tine books of the Clearing House Loan Committee 
which served during the panic of the summer of 1893 and the 
six months thereafter, in which time there was a rapid re- 
covery in general business from stagnation. During the life 
of that committee it issued Clearing House loan certificates 
on deposits in the proportion of 72 per cent. on merchants’ 
obligations, and 28 per cent. on bonds, stocks and other 
similar securities. It is fair to assume that about the same 
percentages ruled at that time with respect to all the loan 
lines of the banks of the Clearing House Association, for 
during the panic period nearly all the Clearing House 
settlements of the banks were made by the use of the loan 
certificates, only a small proportion of cash being paid in 
for balances. About one year ago Dun’s REVIEW publish- 
ed figures showing the tendency of the business of the 
leading New York banks with respect to commercial loans 
since the year 1893-94. The average gain in the propor- 
tion, as compared with the panic period, was about 5 per 
eent., making the percentage of commercial business at 
that time about 77 per cent. A few banks reporting at 
that time showed decreases from the year previous of from 
4 to 17 per cent., but one showed a gain of 29 per cent., 
and there were numerous gains averaging about 8 per cent. 

There is thus a marked decrease shown at present, com- 
paring with a year ago. The banks consider this evidence 
of a reduction of the volume of general business, and there- 
fore disappointing. But it is also fairly good proof that 
the banks are not carrying as much defaulted paper as many 
have supposed. The results disclosed in the cases of in- 
dividual banks are most striking. Most of the banks with 
large loan lines have this year increased their proportion 
of business in commercial paper, and a few have practi- 
cally retired from street operations, their officers say, but 
without incurring any greater losses than in former times, 
when their larger business was with Stock Exchange 
borrowers. For example, one bank with $19,000,000 of 
commercial discounts (over 85 per cent. of its total loans 
and discounts) has not had one dollar of paper defaulted in 
a year. Others make reports not much less favorable. The 
small banks have, in many cases, been frightened into 
withdrawing from the discount market, and have reduced 
their percentages of such business from 30 to 55 per cent. 
in a year; but their operations have been conducted with 
materially less profit than has been realized by banks that 
have continued to employ most of their loanable funds in 
the judicious purchase of paper of commercial and manu- 
facturing houses of recognized strength. 





THE SITUATION ELSEWHERE. 


Chicago.—Receipts exceed last year’s in wheat 8 per 
cent., rye 18, hogs 21, oats 38, butter 40, barley 45, cheese 
46, cattle 48, hides 52, broom corn 70, corn 80, seeds 115, 
and lard 500 per cent., but decrease in sheep 9, flour 27, 
wool 35, dressed beef 46, and pork 60 per cent. East bound 
lake and rail shipments, 199,290 tons, are 40 per cent. over 
a year ago. Bankers find a fair supply of satisfactory 
paper and business is improving. Sales of local securities 
exceed last year’s 200 per cent., with large increase in 
Diamond Match, which has advanced 98 points since- 
January, the rest of the markets declining slightly. Build. 
ing permits $695,200, realty sales $2,516,303. Leading re- 
tail lines maintain improvement, and outdoor work and 
shipping are more active. The strike of garment workers. 
has ended, but orders for the fall are light, and many 
hands are yet unemployed. Jobbing mail orders are 
gaining, and good in millinery, dress goods, and men’s 
furnishing. Notions, crockery, groceries, and furniture: 
show better sales and collections satisfactory. Dry goods 
transactions are moderate, interior merchants ordering 
sparingly. Improvement is seen in builders’ materials and 
1eavy sales of lumber. Live stock receipts are 15 per 
cent. over a year ago with prices low, and provisions active: 
with lard again weaker. 


Philadelphia,—Money is easier with choice paper 5: 
to 6 per cent. and fair offerings. Iron is quiet and there is 
not much new business, though larger sales of bar iron. In 
structural materials there is considerable business. The: 
Reading Coal Co. is operating 48 collieries four days per 
week. Hardware dealers are very busy, and house furnish- 
ing dealers and stove dealers have active trade. Jobbers 
report a fair business in dry goods and a greater activity 
among retailers. Orders by mail are larger, wash goods. 
being in active demand. Jobbers of woolens and worsteds 
are striving to reduce their stocks, and there is less depres- 
sion in the general tone. In all departments of retail trade: 
a better business is noticed. Tobacco is quite dull and 
cigar makers not very active. Wool shows no improve- 
ment and is somewhat weaker. 


St. Louis.—Jobbers report a slightly better trade,,. 
groceries showing the greater increase over last year, 
mainly owing to better roads. Dry goods have shown a 
small gain, and reports show stocks light. Shoe orders are 
about 10 per cent. better than last year, manufacturers still 
slowly increasing stocks. Clothing has picked up slightly 
with better orders from the West. Hardware is gaining,. 
and about 15 per cent. larger than a year ago. The build- 
ing demand is as much as can be handled, and grows at an 
unexpected rate. Flour mills are running only on orders. 
Collections are a little better, and the demand for money: 
slightly improved. 


Boston.—Large retail trade has had a good effect in the- 
jobbing and wholesale branches. Financial conditions have- 
also improved and collections are daily growing easier. 
Dry goods have been particularly active at retail, with large: 
sales of all spring and summer goods. Jobbers have also 
had a better trade and there has been more doing with. 
agents in cotton goods, and the mills are better employed 
than a week ago on staples and prints. Print cloths are: 
quiet and steady. There is a little more business in woolen 
dress goods, but men’s goods are dull. The clothing trade- 
is more active. Boots and shoes are doing quite well with 
more orders from the West, and factories generally well 
employed. There is no improvement in prices, which are- 
low. Leather continues in fair request, and Eastern buyers 
of hides have not responded to the advancing tendency of 
Western markets. Money is easy, with time loans 44 to 5. 
per cent. 


Baltimore.—The demand for money has decreased 
and rates are lower. The dry goods market is improving,. 
especially in heavy brown cottc ns, but woolens are without 
material change and clothing is quiet. Shoes are fairly 
active with a better demand for russets. Leaf tobacco 
moves slowly,but manufactured improves. Lumber orders. 
increase in volume and a slight improvement is reported in 
hardware and machinery. 


_Pittsburg.—Advanced prices made by the steel com- 
bination still rule, but the business is small. Pig iron is not. 
so strong as it was and finished iron and steel prices re- 
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main about the same, though the demand in some lines is 


quite small. <A large trade is expected in structural, 


materials when the season is fully opened. Window glass 
factories will close May 1st for the sumner, a month earlier 
than usual. 

Cincinnati.—Jobbers in millinery are active, with sales 
much larger than last week. Shoe jobbers are doing a 
fair business, but clothing manufacturers complain of dull 
trade. Other manufacturers are running full with fair 
orders. Money is quiet, with collections fair. The whole- 
sale hardware trade shows healthy increase over last year. 

Cleveland.—Trade has improved in some lines, and 
rolling mill produets are fairly active, with a moderate de- 
mand for pig iron and ore, but clothing, lumber and coal 
are dull. Collections are better and money is easier. 

Montreal.—Severe floods interfere with business and 
payments. Money is firm as before. 

Toronto.— Wholesale trade is fair, but prices are com- 
paratively low, owing to large supplies. Money is scarce, 
with rates firmer. 

Indianapolis.—Building trades are not very active 
for the season. Window glass works will close May Ist 
owing to poor demand. Business in the Indiana gas belt 
is very quiet. 

Milwaukee.—Manufacturing and retail business im- 
proves, but jobbing trade is quiet. Country dealers buy 
cautiously, and orders, while numerous, are very small. 
None anticipate a heavy trade this year. Collections are 
fair, and money in active demand and firm at 7 per cent. 

Omaha.—Frequent rains have stimulated business. 
Trade is good in groceries, hardware, drugs and shoes, and 
elothing manufacturers report increased orders. Collec- 
tions are fair to good. 

Minnecapolis.—Jobbing trade in staples is steady, 
retail trade is fair, and collections average fairly good. 
The flour output, 264,850 barrels, is the largest week’s run 
this year. 

St. Paul.—Trade continues steady in most staples, and 
a few fair days have given some activity to retail trade. 
Collections are fair. 

St. Joseph.—Trade, as a whole, is satisfactory, though 
not largein volume. Collections are improving, and sea- 
sonable rains make the outlook more favorable. 

Kansas City.— Wholesale and retail trade is quiet, 
with orders only for immediate needs. Cattle and hogs are 
lower, the latter at the lowest point for the season. Money 
is steady but collections slow. Cattle receipts 22,696 head, 
hogs 56,456, wheat 79 cars, corn 184, and oats 74 ears. 

Portiand, Ore,—Wheat shipments in two weeks have 
been 125,846 centals to Cape Town, with 20,668 barrels 
flour to China, and 1,200 to Honolulu. The strike of 
salmon fishermen continues, but canners believe it will end 
May 1, and are preparing for work. Development of 
mines is being pushed throughout the State, and the output 
will exceed that of any former year. The weather is cool 
and wet, not favoring growing crops, and general trade is 
dull and inactive. 

Los Angeles.—-Jobbing is quiet, and the carnival 
season has not stimulated retail business as was anticipated. 
The fruit outlook is not as promising as it was two weeks 
ago. 

Louisville.—Furniture manufacturers report decrease 
in orders and collections with lower prices. Jobbers of 
groceries and mill supplies have a dull week. Flour mills 
have a satisfactory business with sales fully up to pro- 
duction. Dry goods jobbers have a large trade, and retail 
sales are better than last ) ear. 

Little BRock.—The wholesale dry goods trade is 
quiet, groceries and hardware are fair and collections fair. 
The large retail houses are doing well, but smaller houses 
complain. 

Memphis.—Retail trade shows some improvement, 
but jobbers complain of dulness in all lines and slow col- 
lections. 

Nashville.—Jobbing trade shows a slight increase, 
though not yet satisfactory. Retail trade is quiet with 
collections improving. 


Atlanta.—Business is quiet, but warm weather im- 
proves retail trade. 





New Orleans.—Business was practically stopped the 
first part of the week owing to the election. Some im- 
provement is reported to-day, but collections are only fair. 
Securities are somewhat dull, with prices generally main- 
tained. Sugar is firm, with all offerings taken, and rice is 
fairly active. 


Charleston.—Trade has been good, with collections 
fair. Drought has damaged vegetables and retarded plant- 
. 


ing. 
Jacksonville.—Retail trade has not gained, and 


country merchants are buying cautiously, but business is as 
good as could be expected in view of the year’s misfortunes. 


>>. 
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MONEY AND BANKS, 


Money Rates.—The collateral loan market was again easier. 
The Denver bank failure checked the shipments of currency from the 
West, but as New England banks were smaller borrowers the change 
had little effect. New York banks expected a renewal of remittances 
from the West soon unless there should be a marked revival of specu- 
lation there to advance rates for money. Call loans on stocks were 
made this week at from 2 to 3} per cent., with most business at 2} per 
cent. At the Stock Exchange the banks competed with private 
lenders, and in the outside market banks and trust companies occa- 
sionally shaded 3 per cent. to secure business. Time money was 
easier for all borrowers with approved collateral. Domestic funds 
loaned $ per cent. lower than last week, or 3; for 60 to 90 days, 4 for 
four to six months and 4} for eight and nine months. ‘Foreign 
bankers succeeded in placing some money for 90 days at 4 per cent. 
because they were less exacting as to collateral than domestic lenders, 
insisting only that the security should be quickly marketable. The 
decline in exchange made sterling loans out of the question at the close. 

In the commercial paper market the feature was a pronounced im-. 
provement in the demand, not only for the best notes, but also for 
those which, while good, have not taken first rank of late. The 
supply was not equal to the demand, and at the close brokers were 
endeavoring to tempt borrowers with offers of reduced rates. Several 
large corporate buyers were reported as allowing a commission to 
brokers who would secure them desirable notes, and the market in 
this respect was just the reverse of three weeksago. Two prominent 
banks and one trust company reappeared as buyers of paper. The 
causes of the improvement were the better reports of retail trade 
with the warmer weather, and the difficulty in placing funds satis- 
factorily on collateral. Owing to better collections maturities were 
well arranged. Rates closed at 4} @5 per cent. for best indorsed bills, 
3) @ 5; for acceptances and best singles, and 6 and upward for those 
less well known. The offerings were all of small lots and widely 
scattered. A feature was the smaller pressure of Eastern mill notes. 

Exchanges.—The foreign exchange market declined 4 cent for 
sterling, and ; per cent. for Continental early in the week, and closed 
dull and steady at a partial recovery. As business at the end of the 
week was very light, interest in the market centered in the early 
decline. This was caused by sales of a small amount of gold bills 
and by offerings of exchange against foreign purchases of securities 
(about £300,000), and against sterling loans. It was reported that bills 
would also come out soon against a block of Morgan bonds which 
Europe has contracted to buy, though this offering may be delayed 
for better rates. The offerings of foreign capital here, under lvans, 
were larger than the market could take, and the decline in rates was 
the result, The amount of foreign credits available here now for 
loans is believed to be larger than at any previous time for more than 
a year, but it is temporarily increased by the belief of foreign houses 
that local money rates will work lower. The amount of sterling bor- 
rowed here is believed to be larger than a year ago, but much smaller 
than in the spring season of previous years. Commercial bills were 
scarce this week, and there were no indications of larger supply. 
Rates follow: 





Sat. Mon. Tues. Wed. Thurs. 
Sterling, 60 days.. 4.88 4.872 4.874 4.873 4.87: 
Sterling, sight.... 4.88 4.881 . 884 4.88} 
Sterling, cables ... 4.89 4.882 .884 4.882 
Berlin, sight ...... 953 953 954 953 
Paris, sight ....... *5.143 5.15 0.15 5.15 

* Less 1-16 per cent. 

New York exchange at interior points was steady at slight conces- 
sions from last week’s figures, but demand was fair. At Chicago 
business was done at an average of 69 cts. per $1,000 premium, against 
70 ets. last week. St. Louis was firm at 90 cts. @ $1 premium, against 
90 cts. Cincinnati was easier at 65 @ 75 cts. premium, against offers 
at 80 cts. Southern Atlantic coast points were steady at par for 
buying, and 4 per cent. premium for selling, except Savannah, which 
quoted slight concessions from these rates. San Francisco was steady 
at 7} cts. per $100 premium for sight, and 12} for telegraphic, or 
24 ets. higher than last week for both. Philadelphia steady at par. 
Boston reported a smaller business at 5cts. per $1,000 discount, 
against 15 cts. last week. The decline in the discount resulted from 
recent large loans to Boston banks. 

Silwes.—In London this week the bar silver market was steady 
on the basis of 3ld. per ounce; and the New York market, in the 
absence of pressure of supplies, was firm at the parity of the London 
quotation, the fluctuations being influenced chiefly by the changes in 
the rate of exchange. India Council bills were allotted in London at 
a decline to 144d., and there was no indication of a revival in the 
demand for silver for the East. Trade in India is at present unusually 
quiet for this season of the year in both imports and exports, and 
while this condition continues no increase of silver purchases is to be 
looked for. The basis for speculation in the metal has been withdrawn 
in the defeat of the movement for an international conference on 
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silver. London’s shipments to the East are now about £80,000 per 


week. Prices follow: ; 
Sat. Mon. ‘Tues. Wed. Thurs. Fri. 

London price.... 31d. 31d. 31d. 31d. 31d. 31d. 
New York price... 67ic. 672c. 672c. 67ic. 68e. 68c. 
Treasury.—The latest Treasury statement of gold and silver 
coin and bullion on hand in excess of certificates outstanding, except 
on account of Treasury notes, compares as follows: 
Apr. 23. 96. Apr. 16, 96. 
Gold owned..... Seccees $126,324.208 $127, 142,352 $90,835,889 
Silver ‘“ - 22,346,726 22,213,872 20,120,246 
Small withdrawals of gold were made this week by bullion brokers. 
and some of it was re-deposited on bond occount. The Treasury gold 
reserve shows a loss of about $2,500,000 from the highest point touched 
after the bond issue, and most of this has goneabroad. It is expected 
that the special depository banks will in a short time cover more 
specie into the Sub-Treasury in exchange for legal tender notes. The 
total available cash balance of the Treasury is $270,835,753, against 
$270,655,376 one week, and $183,740,291 one year ago. For the fiscal 
year to date Government receipts have been $269,302,442, and the 
deficit $25,194,487, against $46,988,677 a year ago. Operations for 23 

days of April compare: 


Apr. 23, 95. 


1896. 
$18,692,603 
25,136,388 


1895. 1894. 
$18,848,467 $19,149,968 
29,294,942 93.743,030 


Receipts. ....... eesece ° 
Expenditures...... eoes 








$6,443,785 $10,446,525 $4,593,062 
Bank Statements.—Last Saturday’s bank averages follow: 
Week’s Changes. Apr. 18, ’96. Apr. 20, ’95. 
eee, = $607,400 $466,219, 800 $480, 721.400 
Deposits ...... 905,600 484,057,000 510.185, 300 
Circulation..... poses 10,600 14.351,900 13.217.000 
205.600 58,629,400 66.637,800 
640,100 80,524,200 80,573,500 


PET sccccesccece 











$434,500  $139.153,600 $147,211,300 
208,100 18,139,350 19,664,975 

The city banks have this week gained $1,750,000 by currency move- 
ment from neighboring points, and have lost $200,000 by gold exports. 
There was also a trifling gain at the Sub-Treasnry. 

Foreign Finances.—The feature of the week in London was 
the further advance in British consols to 114, a new record price. 
There was only a moderate business in American securities, but home 
investments were active and strong. London wasa buyer of stocks 
in New York on balance. The Bank of England rate of discount was 
unchanged at 2 per cent.. reserve being 60.06 per cent., against 59.89 
one week and 67.55 one year ago. Bullion held increased £424,826 on 
the week. Call money in London was unchanged, but discounts were 
firmer at? per cent., against 9-16 last week. Continental rates of 
discount were higher, as follows: Paris, 2; Berlin, 2}; Amsterdam, 
23; Antwerp, 24. The premium on gold declined to 220 at Buenos 
Ayres and 8 at Rome. 

Specie Movements.—Last week: Silver exports $880,090, 
imports $55,710; gold exports $1,072,600, imports $37,244. Since 
January lst: Silver exports $16,146,613, imports $764,570; gold ex- 
ports $16,027,110, imports $18,002,300. 
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PRODUCE MARKETS. 


Speculation in these commodities is less active and at lower prices 
than a week ago. Cotton is the only product which has advanced, 
and its alteration is slight. All the cereals declined, and as usual 
pork products also fell off a few points, lard making another low- 
water mark at Chicago for the May option. Planting of both grain 
and cotton continues with success at ? * all points, and the con- 
dition of winter wheat is generally good. Coffee and sugar continue 
steady, and petroleum is very flat for certificates, while refined in 
barrels declined ten points. 


The closing quotations each day for the more important commodi- 
ties, and corresponding figures for last year are given herewith : 
Mon. Tues. Wed. Thurs, 
74.87 73.50 73.50 74.1 
70.75 
36.00 
5 35.75 
.93 7.93 
7.69 ; 7.69 
120.00 122.00 
5.30 .20 
9.25 9.25 





Fri. 
Wheat, No. 1, North.... 
sé +6 May oe 

Corn, No. 2, Mixed..... 

sé sé May 
Cotton,middling uplands 

sé sé May. - 

Petroleum ...... 
Lard, Western 
POG, BEERS .ccccecescos woe .00 
Live Hogs ....... 4.00 3.90 3.85 
Coffee 13.75 13.75 13.75 

Prices a year ago were: wheat, 66.00; corn, 52.25; cotton, 6.93; 
petroleum, 207.00; lard, 7.10; pork, 13.50; hogs, 5.25; and coffee, 16.00. 

WV heat.—A sharp break has occurred in quotations. but the 
speculative activity is not nearly up to the business of the two pre- 
ceding weeks. Contradiction of gloomy weather and crop reports, 
together with the opening of lake navigation, brought the figures 
back to within eight cents of last year’s quotations. The recent 
advance affected exports most unfavorably, and the outward ship- 
ments will not. be started again in large volume until the cheaper 
transportation by the lakes makes foreign buying profitable. France 
reports a better wheat outlook, and some grain may be exported from 
that country, if late reports are correct. The official statement of the 
amount on passage showed a decline of half a million bushels and a 
loss in visible supply of 1,327,000 bushels. Last week’s exports from 
Argentina were 872,000 bushels against 904,000 the previous week, 
while Russia shipped 1,952,000 bushels against 1,168,000 the week be- 
fore, and India 176,000 against only 48,000 two weeks ago. 





Flour.—?rices at this city remain steady for both superfine and 
patents, notwithstanding the fluctuation of wheat. At the northwest 
grinding increases although sales decline. Minneapolis mills yielded 
last week 264,860 barrels, according to the Northwestern Miller, against 
251,695 the week preceding, and only 173,625 a year ago. Both export 
and domestic buying fell off to an aggregate of 110,000 barrels. 
Superior-Duluth production reached 50,615 barrels against only 24,920 
two weeks ago, and 83,955 in 1895. Shipments are so light that stocks 
mounted almost to 300,000 barrels, and now exceed those of last year 
at this date. 


Corn.—Although the visible supply d ecreased last week nearly a 
million bushels, and the amount on passage still more, quotations de- 
clined slightly in sympathy with wheat. Planting in Illinois, Iowa, 
and Nebraska is being hurried, while in the Southern States the crop 
is well under way. There is no foreign news of importance. 


Grain WVovement.—Wheat receipts continue about steady, 
but exports are much lighter, the decline in price this week failing to 
immediately counteract the bad effect on foreign buying of last week’s 
advance. Shipments of flour are still less encouraging, and corn no 
longer goes out in great volume, although a slight excess over last 
year is reported. Receipts of corn at interior cities show a heavy gain 
over recent weeks’ movement, and also exceed the arrivals for the 
corresponding week in 13895. 


In the following table is given the movement each day, with the 
week’s total, and similar figures for 1895. fhe total for the last four 
weeks is also given, with comparative figures for last year. The 
receipts of wheat at Western cities since July 1, both years, are 
appended : WHEAT. FLour. Corn. 

— —_—_— S|, rrr ments mh 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 

309 .293 35,207 37.497 284,675 49,303 
311. 810 1,508 21,275 279,906 58,918 
372 ,444 85,993 19,831 417,650 : 
415,135 135,664 19.446 301,060 
394 544 16,394 17,457 499,533 

291,431 56,299 51,155 253.330 





Friday 
Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 





 — 
Last vear 
Four weeks .... 
Last year 


2,094,657 


331,005 
1,357,408 5 


750,204 


166,711 
226,371 


2,036,154 318,539 
1,075,122 314,067 
7,884,364 2,038,871 575,405 6,665,747 1,920,128 
4,948,721 3,472,079 880,728 3,347,592 1,794,501 


The total Western receipts of wheat for the crop year thus far 
amount to 167,732,830 bushels, against 137.610,209 bushels during the 
previous year. Atlantic exports of wheat, including flour, at tne four 
principal cities this week, were 1,081,204 bushels, against 1,392,862 last 
week, and 1,768,873 bushels a year ago. 


Provisions.—Large arrivals of hogs at many cities, together 
with the decline in grain, started a break, and liquidation by a few long 
traders resulted in a general decline. Lard now makes a new bottom 
record each week for May options at Chicago, 4.80 being touched on 
Wednesday. Accumulation of stock with warm weather caused a sharp 
decline in butter to 134 cents per lb., against 16 a week ago, and 20 
cents on April lst. Milk on platforms advanced from $1.20 to $1.50 for 
forty-quart cans. 


Coffee.—Although there seems to be an abundance of stock, such 
as it is, the total American visible supply is about 50,000 bags smaller 
than a year ago, and over 100,000 bags less than the stock at this date 
in 1894. The jobbing demand is fair, but invoice lines move slowly. 
Previous quotations are retained, but the tone is flat except for first 
class grades, which are still in better demand than supply. Foreign 
markets have a weakening influence, but option trading is very smal} 
at the few points advance. 


Sugar.—Stocks in the United Kingdom continue steady at 
133,000 tons, against only 73,000 last year, but conditions have altered, 
and the supply at present is not sufficient to have any depressing 
effect. Refiners purchase raws at unchanged prices, but do not appear 
anxious enough to warrant an advance by importers. Cut loaf and 
crushed are unchanged at 6} with the tone very firm. The situation 
is about the same as a week ago. 


Petroleum.—Refined grades declined ten points, which in- 
creased the demand from Mediterranean purchasers, but crude cer- 
tificates drag along at previous nominal quotations. 


Cotton.—After a week of dulness in the market for spot grades, 
during which option trading was fairly active and advanced about ten 
points, the quotation for middling uplands was lifted another eight 
to 8.06 cts. The strength seemed to come from Liverpool, where 
spinners bought largely, although reports of Manchester trading in 
cotton goods is far from encouraging. The market abread is being 
manipulated, and the forcing of options there is used advantageously 
by local traders to boom prices here. Official reports of planting cor- 
roborate earlier estimates of an excessive yield, but private news of 
drouth aided the movement for an advance. Rains in Texas now 
would have a very depressing effect on this market, in spite of foreign 
monipulation. Over six and a half million bales have already come 
into sight, or 356,352 bales more than had appeared four days later in 
1893. The visible supply: 


In U.S. Abroad & Afloat. 
771,690 1,962,000 
977,431 2,968,000 
896,064 2,407,000 

2,271,000 


Total. 
2,733,690 
3,945,431 
3,303,064 
3,288,883 


Dec. April. 
103,959 
171,754 
153,254 
115,692 


1896, April 17..... 
1895, “ 19..... 
' 2 
21..... 1,017,883 


On April 17th, 6,512,604 bales had come into sight, against 9,354,706 


last year, and 6,156,254 in 1893. Since that date port receipts have 
been 51,846 bales against 69,965 in 1895, and 46,144 three years ago. 
Takings by northern spinners were 1,413,287 against 1,972,507 last. 
year, and 1,506,121 in 1893. 
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THE INDUSTRIES. 


While distribution of products has increased at a fair rate with 
generally favorable weather and good crop prospects, the demand 
still falls much below expectations, so that it is hard to name an im- 
a industry in which new business appears to be at the moment 

creasing. Dealers are lightening stocks, and there are fair orders 
of various sorts for speedy delivery, while in a few branches advance 
in prices or the expectation of it has somewhat stimulated buying, 
but in general the demand is much below the capacity of works, so 
that they are gradually gaining on their orders, and dealers do not 
meet such trade as to induce them to take liberal supplies for the 
future. In many branches production is being curtailed because of 
insufficient demand, and two woolen concerns have failed, ten woolen 
and three cotton mills, including some of importance, have reduced 
working time, and the Woolen Manufacturers’ Association is authority 
for the statement that less than half the producing capacity in that 
manufacture is now employed. Nevertheless there are prospects of 
large strikes in the window glass trade and among carpenters for 
eight hours, and the strike of clothiers still continues in some cities. 


Iron and Steel.—Markets are decidedly dull, with little buy- 
ing of pig because most consumers supplied themselves before the 
billet pool was formed or shortly after, and the demand for finished 
products is still inadequate. The formation of numerous pools and 
the attempt to put up prices operate on the whole to diminish and not 
to increase the demand. A rod pool has been formed and has fixed 
prices at $23.50 on cars at Pittsburg; the Bar Association has been 
revived and has fixed 1.20 at Pittsburg for iron bars, while steel are 
selling at 1.15, and sheet makers ask 2.20 for No. 27 until July Ist, 
but the demand does not improve. The Nail Associations have raised 
prices 15 cts. per keg May Ist, and there is a little more buying in 
anticipation, 

Philadelphia reports dull business, less dull in bars and plates, but 
in all branches below expectations. There are some large building 
projects, the Reading Company is expected to want 2,500 cars, and a 
Russian order for thirty locomotives came in time to prevent dis- 
charge of some hands by the Baldwin Co., but pig iron is weaker in 
tone. Chicago has a quiet market for pig, but large orders for bars 
and better for sheets, with excellent structural orders though in small 
lots. At Pittsburg, Bessemer pig is lower at $13, though Gray Forge 
is stronger, and brokers are selling billets at $19.40, in spite of the 
Association price, while finished products do not improve. The de- 
mand for nails is temporarily increased. There is some weakness in 
pig at New York, and finished products are not active, though one 
order from Newark for 2,000 tons cast pipe. one structural order 
for 2,000 tons, and sales of about 15,000 tons rails are reported. The 
average of iron and steel prices is half of 1 per cent. higher for the week. 


The Coal Trade.—The anthracite coal market was firm at 
$3.60 @$3.70 for stove, f. o. b. in New York harbor. The demand 
was fair, because it was reported that an advance in price of about 25 
cents per ton for the domestic sizes will be made early next month if 
the State Legislature adjourns at the time expected. Itis shown by 
the caution which is being exercised that the companies in the com- 
bination do not care to risk official investigations, though they assert 
that there is nothing in the agreement contrary to the letter of the 
law. The stocks of coal at tidewater were further reduced by pur- 
chases of middlemen, and the producing companies sent most of their 
newly mined coal to Lake ports, where it will next week begin to be 
shipped largely to the West and Northwest by the water routes. This 
movement will continue throughout the summer. 


Coke.—Connelsville ovens in blast are 11,436 with 6,511 idle, and 
the week's output was 117,424 tons, showing no considerable change. 


Minor Wet«lis.—Consumers of copper are slowin buying, as 
many are working but part time, and offers are at 10.65 cts. for future 
delivery, but itis thought 10.5 would be taken for good orders in Lake. 
The product in March was 17.922 tons in the United States and 6,910 
abroad. ‘Tin is dull at 10.4 cts. and lead a little stronger at 3.074, with 
tin plates unchanged. 


Boots and Shoes.—Most of the shops are fully occupied in 
meeting the demand for immediate delivery, which is partly compen- 
sating for the exceeding shortness of orders for this season. Others 
are working on fall goods ahead of orders, which are still restricted. 
Dealers are embarrassed by uncertainty about the future demand for 
pointed toes, which threatens to make valueless large stocks of goods 
on hand, and the slackness of general demand makes them slow to 
place orders. Not many new boots are taken, orders for heavy shoes 
suffice for some time, and for brogans are fair, but not as large as. 
usual, while business in women’s light shoes is tolerably large 
Sh’ pments from Boston, according to the Shoe & Leather Reporter, were 
68,405 eases for the week against 68,012 last year, and for the month. 
Boston shipments have been 209,192 cases against 221,110 last year. 


Leather.—Many concessions are made to move goods, so that 
quotations are scarcely reliable, but they are more than 3 per cent. 
lower for the week. Large purchases of hemlock sole and union 
have been effected, it is said by inducements to buyers. 


Wlides.—There have been heavy purchases of packer hides since 
the decline in prites two weeks ago, and the average of prices is 
about 14 per cent. higher, though in some kinds only because imme- 
diate supplies at Chicago are short. 

WV ool.—There has been more trading, but if sales of 480,000 Ibs. 
Australian and some domestic for export were deducted, transactions 
would not appear larger than for the previoas week. A purchase of 
a million pounds Oregon at 31 to 32 cents clean, was made by a Rhode 
Island mill at Boston, and another of 100,000 Territorry by an Eastern 
mill at Philadelphia, but the markets are weak and favor buyers, Ohio 
XX being 17 to 18 ets., delaine 18 to 19, and quarter blood unwashed 
combing as low as 14 ets. Sales for the week were 4,063,100 lbs. 
against 5,850,600 last year, and 5,723,600 in the corresponding week of 
1892. For three weeks of April sales have aggregated 9,527,700 lbs. 
against 17,409,800 last year, and 15,906,100 in 1892, although this year 
large re-sales by manufacturers and sales for export are included. 





Dry Goods.—There have been signs of improvement in the 
market for cotton goods this week in several directions. The demand 
for summer fabrics has naturally been stimulated by the spell of hot 
weather, coming so close upon the heels of wintry conditions. Such 
an improvement has less significance than the growing interest man- 
ifested by buyers in more staple lines, not pecularly susceptible to 
to weather influences. This is seen in the more frequent purchases of 
quantities of brown goods at prices which some of this week’s buyers 
refused to pay two or three weeks ago. The general tone has thrown 
off some of the recent depression, and although not cheerful as yet 
discloses more confidence in the future course of the market. Woolen 
and worsted goods have undergone little change. The demand for 
men’s wear fabrics has continued indifferent, with a fair business re- 
ported in dress goods. Silks are quiet and irregular, linens quiet but 
steady. The hosiery and underwear business still lacks animation. 


Cotton Goods.—The general demand for brown sheetings and 
drills still conservative but growing, while some fair sized transactions 
have been recorded by occasional large buyers, and on the previous 
range of values the market has ruled steady. Bleached shirtings are 
among the slowest of staple lines, only a light business being reported, 
and the market on these is easy. Wide sheetings dull. Cotton flan- 
nels and blankets in fair request for next season. Denims sellin 
better in small quantities and steady in price. Other coarse color 
cottons quiet and irregular. Kid-finished cambrics dull at unchanged 
prices. The following are approximate quotations for representative 
goods: Brown sheetings and drills, standards, 5c. to 54c.; 3-yards, 43c. 
to dc.; 4-yard sheetings, 4c. to 4}e. Bleached shirtings, 4-4, 7c.; 
squares, 4ic. Kid-finished cambrics, 3c. to 3%e. 

Print cloths have sold to a limited extent at Fall River at 2}c. for 

extras. Some outside business reported at a slight decline therefrom. 
Odds in fair demand and firm. Stocks at Fall River and Providence 
week ending April 18, 1,621,000 pieces (1,038,000 pieces extras), against 
last week 1,554,000 pieces (998,000 pieces extras), corresponding week 
ast year, 259,000 pieces (146,000 pieces extras), and corresponding 
week 1894, 640,000 pieces (559,000 pieces extras). Fancy calicoes con- 
tinue quiet at irregular prices, other regular prints also quiet and 
easy to buy. The demand for most fabrics in light printed work 
continues fair. 


Woolen Goods.—The condition of the market for men’s wear 
woolen and worsted fabrics is without material change. There is 
business doing, but not of a character to suggest anything beyond its 
conservatism. Buyers are still paying relatively most attention to 
the lower grades of fancies and cheviots. Prices on regular goods are 
again without change. Setlers are not pressing their goods upon the 
market, preferring to await the reorder business; the shortened pro- 
duction is in their favor, and this is in some quarters expected to 
exercise a hardening influence over prices before the close of the 
season. Satinets, cotton warp and union cassimeres are dull and 
irregular. Overcoatings continue slow, but cloakings are in fair re- 
quest for moderate quantities at steady prices. Fall dress goods are 
in steady demand, with more doing in fancies than in staple lines. 
Flannels are still slow pending opening of the new season. Blankets. 
ir quiet demand at steady prices. 

The Yarn Market.—Forced sales of American cotton yarns 
in face of a limited demand keep prices in an unsettled condition. 
Production of Southern yarns is being gradually curtailed. Worsted 


yarns dull and woolen yarns slow at easy prices. Jute yarns quiet: 
and unchanged. 





—_ 
i i 


STOCKS AND RAILROADS. 


Stocks.—Speculation at the Stock Exchange was more active this 
week, and the market closed higher for most of the prominent shares. 
There was more interest in the dealings on the part of outside 
operators, and commission houses reported business better than in. 
some months before. The more favorable weather for general 
business and the easier commercial money market were the chief 
influences in advancing prices at the start. Then the break in the 
foreign exchange market exerted a favorable influence, and at the 
close the room was alleged to be discounting the probable election of 
a sound-money President. London was a buyer of both stocks and 
bonds until Wednesday, but then turned a small seller on the revivak 
of apprehension abroad concerning the Venezuelan situation. After 
a small reaction, however, the market recovered easily, led by the 
Granger stocks, which were bought on the favorable statements of 
earnings made by Northwest and St. Paul. On Thursday much stock 
was sold to realize speculative profits, but the market absorbed the 
offerings easily. It was evident throughout the week that there were. 
no large supplies of floating stock in the street. The chief argument 
at the close in favor of lower prices was that some stocks had been 
overbought. The short interest was practically eliminated by the 
week’s operations. 


The following table gives the closing price each day for the ten 
most active stocks, and also the average for sixty securities and for 
fourteen trust stocks, with total number of shares sold each day. 
On the first column will be found the closing prices of last year, for 


comparison: 1895. Sat. Mon. Tues. Wed. Thur. 
C. B. Q ....22-2- 78.12 79.12 80.50 80.50 81.62 82.00 
St. Paul . 68.87 78.00 78.25 78.50 
Northwest ...... 99.50 105.50 105.12 105.75 
Rock Island..... 67.62 72.37 72.37 72.87 
CB EE = 53.00 52.75 6 
Tobacco......... 7 72.87 73. 
126.37 5 


78.25 
106.25 
72.87 
52.37 
40.25 


Whiskey 
Electric. ........ 26.00 


60 ..... 47.75 
14 ..... 51.13 53.27 53.81 
Total Sales. .... 153,381 


Average aos 
“ 03.55 54.01 53.79 


2 . 53.5% . 53.45 
76,162 241,739 240,221 264,919 


279,050 210,000 
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Bonds.—The bond market was active and strong, with a good 
investment inquiry. Low priced bonds also improved on the rapid 
progress of current reorganizations. All the active Government issues 
were higher, and the railroad market was led by the bonds that have 
an international market. Municipal issues were slow. New York is 
offering its loan, which failed at 3 per cent., at a 3} per cent. rate. 

Railroad Earnings.—The aggregate of gross earnings of 
all railroads in the United States for April to date is $10,876,074. a gain 
of 3.8 per cent. compared with last year and a decrease of 10.3 per 
cent. compared with the corresponding period in 1893. Only Granger 
and other Western roads report a gain over last year, all other classes 
of roads in the United States reporting a decrease. On both the 
Granger and other Western roads the gain over last year is less than 
is reported for March, and the decrease compared with 1893 greater. 
In both these classes are included many representative lines. The 
statement for April embraces nearly complete returns for 55,631 miles 
of road in the United States for the first half of the month. For the 
second week of April a slight improvement over the first week ap- 
pears. Below is given gross earnings of all roads in the United States 
reporting for the past four weeks with percentages compared with 
last year: 

1896. 


7,225,716 
5,034,906 


1895. 
7,017,789 
4,976,262 


Per Cent. 
65 roads. 4th week of March... 2.8 
69 roads, Ist week of April..... 1. 
55 roads, 2d week of April..... 4,924.882 4,712,910 +- 4.: 
9 roads, 3d week of April..... 916,286 787,804 -+-16.: 
In the following table the gross earnings of all roads reporting for 
March and April are classified according to sections, or chief classes 
of freights carried. Only the figures for this year are printed, with 
percentages of gain or loss compared with 1893 and 1899: 
Aprit ———— Mareh———~ 
Per Cent. 
1895. 1895. 


Per Cent. 
189). 1893. 


rf 


1896. 
$1,805,723 
396,997 
2.069.390 
2.022.548 
9 388,641 
2,192,773 


1896. 
$8,927,807 
1,236,622 
8.015.825 
6.202.620 
6,654,121 
4,994,215 
2,473,591 


Roads. 
Trunk lines... 
Other East’n.. 
Grangers ..... 
Other West’n. 
Southern 
South West’n. 
ee 


Canadian ..... 


+ 
—Il11.1 
418.9 
4 85 








$38,554,801 
1,491,000 
1,742,393 


$10.876,.074 3. 
699,000 20. 
Mexican ...... +- 3.6 


608,632 
Total all ...... $12,183,706 + 4.5 — 9.5 $41,788.194 + 4.8 

In the March statement the report of Northwest has changed con- 
siderably the percentage of loss heretofore reported by Granger roads 
in the comparison with 1893. Northwest reports gross earnings for 
March this year $2,616,743, a gain of only $8,037 over last year and of 
$421.254 over March, 1893. 

Railroad Tonnage.—East bound shipments from Western 
centres are again reduced, chiefly in grain and flour, which on many 
roads is below April last year. In part thisis due to the opening of 
navigation. Tonnage of provisions and produce is well up to last 
year, and on through lines shipments of live stock and dressed meats 
are heavy. West bound business in higher class freights is well up 
to the April tonnage. Below is given, for periods mentioned, the 
Eastbound movement from Chicago, and loaded car movement re- 
ceived and forwarded at St. Louis and Indianapolis: 








—Chicago Eastbound... ———St. Louis.—— 
Tons. Tons. Tons. Cars. Cars. Cars. 
Week. 1896. 1895. 1895. 1896. 1895. 1894. 
Meh. 28.. 88.032 60,533 82.533 38,562 31,699 
April 4.. 82.694 60,614 70,573 36,741 30,827 
April 11. 65,903 53.711 64,834 57,185 31,095 16,469 
April 18 . 61,690 61,006 63,699 37,355 31,835 16,811 


Railroad News.—A compromise has been effected between 
the reorganization committees of the Northern Pacific and Chicago 
& Northern Pacific. 

The Chicago & West Michigan is to pay only half cash on coupons 
maturing May 1 andJunel. The other half will be paid in scrip to 
those who will accept it. 

Over ninety per cent. of all classes of securities have been deposited 
under the plan for reorganization of Northern Pacific. 

Holders of Baltimore & Ohio 5 per cent. 1925 bonds are invited to 
deposit their bonds with Speyer & Co., New York and London, under 
an agreement prepared by that firm for protection of their interests. 


Indianapolis. 
ars. 
1896. 
16,612 
17,320 


oo” 


ota) 


29,574 





FAILURES AND DEFAULTS. 


Failures for the week in the United States number 238 and in 
Canada 44, total 282, against 259 last week, 242 the preceding week, 
and 267 the corresponding week last year. of which 230 were in the 
United States and 37 in Canada. In the following table is given the 
total number of failures reported from each section of the United 
States this week, the two preceding weeks, and for the corresponding 
week last year: 

April 23, ’96. 
Over 


April 16, 96. April 9, ’96. April 25, ’95. 
Over 


ver ver 
$5,000 Total. $5,000 Total. $5,000 Total. $5,000 Total. 
19 26 27 16 
7 6 > il 9 
14 10 6 13 
Pacific... 1 35 2 oo —- 
ince 44 


Canada. 2 


East .... 
South... 
West... 


44 


38 


One large bank failure is reported, American National. Denver, 
Col., With deposits aggregating $8,000,000. Leading commercial 
failures are Schloss & Sons, braid. liabilities $100,000. and Moses 
Lindheim, leaf tobacco, liabilities $100,000, both of New York: J. C. 
& J. C. Miller, hosiery mills, Baldwinsville, N. Y., liabilities $250,000 ; 
Smith & Nixon, pianos and organs, Cincinnati, liabilities $1,000,000, 
and Mason & Davis Co., ranges, Chicago, liabilities $107,000. 

The following shows by sections the liabilities thus far reported of 
firms failing during the week ending April 16, and also the first nine 
days of April. The liabilities are separately given of failures in 
manufacturing, in trading and in other failures, not including those of 
banks and railroads: Week ending April 16. 

Total. Mnfg. 
$1,396,074 $772,545 
1,113,273 904,000 
742,053 149,692 


—_——- 


Other. 
$95,000 
68.000 
16,800 


Trading. 
$528,529 
141,273 
575,561 
eee $179,800 
(,0 om» 
First nine 
Total. 
$1,396,100 
790,373 
1,161,742 
$3,308,215 
258,422 


233 
29 


$1,826,237 

302,562 

days of April. 
Mnfg. 
$072.429 
258,000 
319,471 


$1,245,363 
Canada..... 65,042 
Trading. 
$674,171 
492.373 
$40,771 


Other. 
$49,500 


1,500 


$21,000 


ee 
South 
West 





co .,l 


$1,249,900 
Canada..... 


07,019 


$2,007,315 
201,403 
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NEWS. 


Bank Exchanzes.—The aggregate of bank exchanges for 
the week at the thirteen leading commercial centres in the United 
States outside of New York City 1s $347,179,596, an inerease of 2.0 
per cent., compared with last year, and a decrease of 11.8 per cent. 
compared with the corresponding week of 13893. Exeept at Cin- 
cinnati, Chicago, Minneapolis and St. Louis, bank exchanges are 
larger than last year, though the gain is small in most instances, 
New York City reports a small loss, and the daily average for all 
cities reporting for the month to date is only .5 per cent. larger than 
last year. The bank exchanges at the fourteen leading trade centres 
with percentages and the averages for the past three months, are 


given below : 
Per Week, 
April 27, ’93. 


Week, 
April 23, 796. 


Week, 
April 23, "93. 


Per 
Cent. 


 - 


Boston 

Philadelphia . 
Baltimore . .. 
Pittsburg .... 
Cincinnati... 
Cleveland.... 
Chicago ..... 
Minneapolis . 
St. Louis .... 
Kansas City... 
Louisville ... 
New Orleans. 


$82,910,298 
68,795,909 
13,185,029 
17,682,076 
11,760,350 
6,037,225 
80,590.464 
5.616.221 
22,892,937 
10,278,944 
5,872,338 
9,277,046 


$81,108,733 
65,729,797 
12,731,343 
17,127,527 
12,218,550 
4,675,681 
81,418,650 
6,356,050 
24,974,677 
9,302,275 
5,383,006 
8,561,157 


cee Lo 
SOS 


Coe Lt 


*.* 
— 
. 


** 


ww 
. 


_- 


ae 
. 


‘ent. 
9 


$97,538. 166 
71,765,284 
12,462,642 
17.639,113 
13,471,950 

6,170,266 
101,848,032 
6,318,263 
25,497,360 
11,435,561 
6,680,353 
9,812,101 
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San Francisco 12,280,759 10.655, 894 
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12,860,406 








$347.179,596 
376,369, 704 


$340,243,340 


$393,499,497 
577,481,958 


584,844,100 


+4 
= 
| am) 


New York... 








Total all. $923,549,300 
Average daily: 
April todate.. 154,852,000 


$917, 725,298 


$154,103.000 
145,054,000 142,315,000 
159,736,000 134,161,000 


Foreign Trade.—The following 


ot 


$978,343,597 


$184,219,000 
190,794,000 
202,898,000 


oO 
1.9 
19.1 


table gives the value 

ports from this port for the week ending April 21, and imports for the 
week ending April 17, with corresponding movements in 1895, and the 
total for the last three weeks, with 1890 thus far, and similar figures for 


February .... 


last year: Exports. Imports. 

EE = ieee 
1896. 1895, 

$9 913,813 $10.681,057 





Sw 





-_ 
1895. 
$7,627,520 $6,608,646 
21,487,206 =21,494,978 30,475,369 31,179,510 
120,863,238 111,385,414 161,020,119 165,465,599 


Exports continue to increase in value, and comparison with the 
corresponding week last year or in 1894 shows an encouraging gain, 
The movement abroad of merchandise forthe month of April thus far 
has been remarkably uniform with the exports for the same three 
weeks in 1895. Imports are larger than a week ago. but somewhat 
smaller than for the same time last year. Heavy losses occurred in 
dry goods, sugar and hides; but were partially balanced by imports 
of coffee valued at $2,350,185, against only $1,680,076 last year. 

Etems.—The Northern Pacific Railroad Reorganization Committee 
announces that holders of over 92) per cent. in amount of general 
second mortgage bonds, general third mortgage bonds, dividend cer- 
tificates, consolidated mortgage bonds, collateral trust notes, preferred 
stock, common stock, and Northwest Equipment stock and Northern 
Pacific & Montana Railroad Co. first mortgage bonds have been de- 
posited under the plan and agreement of reorganization, dated March 
16, 1896, and that said plan and agreement are declared operative. 

At the request of the New York, Boston and Amsterdam commit- 
tees formed for the protection of the holders of St. Louis & San Fran- 
cisco Railway Co. 4 per cent. consolidated bonds, a reorganization 
committee, of which Louis Fitzgerald, President of the Mercantile 
Trust Co. of New York, is chairman, has been formed pursuant toa 
plan and agreement, dated 21st inst., copies of which may be obtained 
from, any member of the committee announced in another column of 

is issue. 


1896, 
Week 
Three weeks .... 


CaP .cccce 
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FINANCIAL. 





The Gentral National Bank 


OF THE CITY OF NEW YORK. 


$2,000,000 00 
506,745 62 


Capi tal, = 6 a 
Surplus and Profits, - 


This Bank will be pleased to receive the accounts 
of mercantile firms, individuals, banks and corpo- 


rations. 
EDWIN LANGDON, President. 
C. S. Youna, LEwis S. “LEK, 
Cashier. Ass’t Cashier. 





SPENCER Trask & Co. 
BANKERS, 
27 & 29 Pine St.. New York. 
State § James Sts., Albany. 


Stocks and Bonds bought and sold on commission. 


INVESTMENT SECURITIES. 
Correspondence Invited. 








FOREIGN BANKS. 


MARTIN’S BANK (Limitep) 


LONDON, ENGLAND. 
$4,860,000 
2,430,000 
340,200 





CAPITAL SUBSCRIBED, 

CAPITAL PAID UP, - 

RESERVE FUND, - -« 
@ $4.86 = £1, 


Foreign Exchange and General Banking Business. 








INSURANCE. 


THe 


American Credit-[ndemnity (0, 
of New York 


Guarantees Jobbers and Manufacturers 
against Excess Losses. 


Organized under the Insurance Laws of the State 
of New York 


$100,000 United States Government Bonds 


Deposited with the State Insurance 
epartment, 





All claims paid in cash immediately 
upon adjustment, 


DIRECTORS: 
SIDNEY M. PHELAN. 
EUGENE F. WILLIAMS, Vino Tent. wy Brown Shoe » mag st. 
F. Shapleigh Hdw. Co., St. Louis. 
=NNA go & Sons Carpet Co., St. Louis. 
MPSON, ‘Monotack ‘sik Co, St. Louis. 
SAMUEL > WIN TER. 
J. ALBERT HUGHES, = } ad & Co., Dry Goods, Baltimore. 
V. M. ABRAHAM, New Yor ity, 
Wu. H. PAGE, in., New York City. 


OFFICERS: 
S.M. PHELAN, Pres’t. SAm’L D. WINTER, Treas. 
A. L. SHAPLEIGH, Vice-Pres’t. E.M. TREAT, Sec’y. 


Equitable Building g | Mutual Reserve Bld‘g 


St. Louls, Mo. 809 Broadway, New York City. 





SPECIAL NOTICES. 
GARNER & CO.,, 


NEW YORK, JU. S. A. 


PRINTED DRESS COTTONS 


OF VARIOUS GRADES & WIDTHS. 


WORLD'S FAIR MEDALS. 
CHICAGO. NEW ORLEANS. 





PARIS. 





NORTHERN PACIFIC 
REORGANIZATION. 


NEW YORK, PHILADELPHIA, and BERLIN, z 
April 24, 1896. 


Holders of over 92 1-2 % in amount of 


Northern Pacific R.R. Company's 


General Second Mortgage Bonds, 
General Third Mortgage Bonds, 
Dividend Certificates, 
Consolidated Mortgage Bonds, 
Collateral Trust Notes, 
Preferred Stock, 
om aa 


Northwest Fiuipment Stock 


Northern Pacific & Montana Railroad 
Company First Mortgage Bonds, 


having deposited the same under the Plan and 
Agreement of reorganization dated March 16, 1896, 
said Plan and Agreement are hereby declared 
operative. 

Holders of outstanding securities of the above- 
described issues may still deposit same under the 
terms of said Plan and Agreement, but only on 
payment of the following penalties : 

On Bonds, Dividend Certificates, Notes 

and Equipment Stock 

On Northern Pacific R.R. Co. Preferred 


On Northern Pacific R. R. Co. Common 


The right is reserved to terminate this privilege 
of deposit at any time and without notice. 

Holders of certificates heretofore issued by the 
Mercantile Trust Company of New York for Bonds 


deposited under the Bondholders’ Agreement of 


February 19, 1894, not already stamped by us as 
approving the Plan and Agreement of March 16, 
1896, are hereby notified to present their certifi. 
cates at one of our offices on or before Thursday, 
May 7th, 1896, in order that we may stamp 
their approval thereon. 

The Managers hereby give further notice that 
they will exclude absolutely from the Plan and 
Agreement any and all bonds represented by any 
such unstamped certificate, unless. on or before 
said date, such certificate shall be so presented and 


stamped. 
P. Morgan & Co., 


23 Wall street, New York. 


Drexel & Co., 


5th and Chestnut Streets, 
iladelphia. 


Deutsche Bank, 


Berlin, and its Branches in London, 
Frankfort-on-Main, Bremen, 
Hamburg and Munich. 





TO THE HOLDERS OF 


St. Louis & San Francisco 
Railway Company 


4% Consolidated Bonds. 


At the request of the New York, Boston, and 
Amsterdam (Holland) Committees, formed for the 
protection of the above-named bonds, this com. 
mittee has agreed to act as a Reorganization Com- 
mittee, pursuant toa Plan and Agreement, dated 
April 21, 1896, copies of which may be obtained 
from any of the undersigned, the Secretary, or the 
depositaries. 

Holders of Bonds should forthwith deposit them 
at either The Mercantile Trust Company, 





120 Broadway, New York City, or at its agency 
for this purpose, American Loan and Trust 
Company, 53 State Street, Bcston. Mass. 

Holders of 4 per cent. Consolidated Bonds 
paying the assessment of 10 per cent, will 
receive for each Consolidated Bond of $1,000, 
$140 IN FIRST PREFERRED STOCK, 
$1,000 IN SECOND PREFERRED STOCK, 
$1,800 IN COMMON STOCK, 
and will have the right to subscribe te 
securities as set forth in the plan. 

The first instalment of the assessment, 5 per 
cent., on the Consolidated Bonds, must be paid at 
the time of deposit; the second instalment, 
5 per cent., July 15th, 1896. The right to sub- 
scribe to the securities offered for subscription to 
depositing Bondholders must be availed of at the 
time of deposit of the Consolidated Bonds. 

Negotiable Trust Certificates will be issued for 
money paid on account of such subscriptions. 

JUNE 1ST IS THE DATE SET FOR FINAL 
DEPOSIT UNDER THE PLAN: THERE- 
AFTER BONDS, IF TAKEN AT ALL, WILL 
ONLY BE RECEIVED UPON TERMS TO BE 
ANNOUNCED. 

THE INTERESTS THAT HAVE 
ALREADY ASSENTED TO THE PLAN 
COMPRISE MORE Tii AN 75 PER CENT. OF 
THE BONDS. THE PLAN THEREFORE 
WILL ALMOST IMMEDIATELY BECOME 
OPERATIVE. 

Holders of Certificates of the Holiand Committee 
should present the same at the office of that Com- 
mittee for Stamping. 

New York, April 21st, 1896. 

LOUIS FITZGERALD, Chairman, 

J. KENNEDY TOD, 

ISAAC N. SELIGMAN, 

SIGMUND ALSBERG, 

JAMES A. BLAIR, 

B. P. CHENEY, 

SAMUEL C. EASTMAN, 

CHARLES 8S. GLEED. 
FREDERICK STRAUSS, Secretary. 

Mills Building, New York. 
CARY & WHITRIDGE, Counsel. 


Baltimore & Ohio Railroad Co. 
59% BONDS OF 1925. 


(LOAN OF 1885.) 


In consequence of the appointment of Receivers. 
of the Baltimore and Ohio Railroad Company, and 
with a view to the protection of the interests of the- 
holders of the above mentioned Bonds, we invite- 
holders of such Bonds to deposit the same, with all 
Coupons attached, at our office, on or before June. 
1, 1896, subject to an agreement dated April 10, 
1896, between Speyer & Co. of New York, Speyer: 
Brothers of London, and the depositing Bond- 
holders. Copies of such Agreement may be- 
obtained on application at our office. 

We will buy. on the terms of the Agreement, the 
Coupons and interest instalments maturing August 
1, 1896, on deposited Coupon or Registered Bonds, 
in case the Baltimore and Ohio Railroad Company 
should make default in paying the same when due. 

Trust Receipts will be given for Bonds deposited, 
and such receipts will be exchangeable for engraved 
Tearer Certificates. Application will be made to 
the New York and London Exchanges for the 
listing of these Certificates. 

Speyer & Co. and Speyer Brot! ers will make no 
charge against depositing Bondholders for their- 
services. 


SPEYER & CO., 


11 BROAD STREET. 
New York, April 21st, 1896. 








UNION TRUST CO,, 
Capital, $500,000. All Paid In, 


D. M. Ferry, Pres. ELLwoop T. Hanczg, Sec’y,. 
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FINANCIAL. 


FINANCIAL. 


FINANCIAL. 





Jno. C. LATHAM, JR., 
Member N. Y. Stock Exchange 


LATHAM, ALEXANDER & CO. 


BANKERS, 
16 & 18 WALL STREET, NEW YORK. 


CHAS. FRASER. 





KEAN, VAN CORTLANDT & C0., 


BANKERS, 
33 Wall Street, New York. 


INVESTMENT SECURITIES. 


R. J. KIMBALL & CO., 


ESTABLISHED 1865. 


BANKERS ano BROKERS, 
16 BROAD ST., NEW YORK. 





27 Years Membership in the 
New York Stock Exchange. 


HOLMES & CO.. 


61 BROADWAY, NEW YORK. 
Members of the N. Y. Stock Exchange. 





Receive Accounts and Deposits of Firms, Indivi- 
duals, etc., and allow interest on daily balances 
Buy and sell for cash or c: irry op margin at lowest 
rates of interest on the New York, Phil: udelphia, 
Boston and Chicago Stock Exchanges, Stocks, 
Bonds, Grain, Cotton, etc. 
Branch Oftice: Hoffman House. 





CLAPP & COMPANY, 
BANEKERS, 
MILLS BUILDING, N. Y. 


Execute Orders in Stocks, Cotton, Grain and 
Provisions. 








N. WEEKES. ED. McCARTHY. A. H. PIERCE, 


WEEKES, McCARTHY & (0, 


BANKERS, 


GALVESTON, LTESAS. 


Deposits received ‘and | Collections made on 
favorable terms. Foreign and Domestic Exchange 
bought and sold. C: ible and Tele graphic Transfers 
made, and Commercial and Traveler’s Credits 
furnished, available in all parts of the world. 





INSURANCE. 


MERCANTILE. CREDIT GUARANTEE. Cl, 


OF NEW YWTOoOREK. 

CASH CAPITAL, - - $200,000 
Deposited with Ins. Dept. State of N. Y., $100,000 
HEAD OFFICE, 253 BROADWAY, N. Y, 
AGENCIESIN ALI, THE PRINCIPAL CITIES 


Issues Policies insuring met chanis against losses 
through the t: — of their customers, 


. M. DEEN, Pvesident. 
J. W. Hivk.ey, ‘ ice-Pres't. O. Vincent Sarrn, Sec’y. 


Losses paid in 1894, $168,777.79 


GIBSON & WESSON, 


GENERAL 
Insurance Agents and Brokers, 


67 & 69 WILLIAM STREET, 
NEW YORK. 


Correspondence Solicited, 














FIRST NATIONAL BANK, 
OF CHICAGO. 


Capital, 
Surplus, 


$3,000,000 
$2,000,000 


Foreign Exchange, Bonds. Accounts of 
Merchants, Corporations, Banks and Bankers 
solicited. 





BONDHOLDERS and STOCKHOLDERS 


SHOULD READ REGULARLY 


THE BOND RECORD, 


a monthly Journal of Economics avd Finance, 
containing latest earnings, reorganization news, 
divid- nds, quotations, besides impartial, expert 
dissection of the annual reports of all railroad and 
other public corporations, with a view to present- 
ing atrue statement concerning financial condition, 
physical characteristics and condition and traffic ; 
also articles upon the leading financial questions 
of the day, written by the ablest specialists. 

For sale on all News-Stands, and at 20 Nassau 
Street, New York, $3 per year, 25c. per copy. 








SPECIAL NOTICES. 


HARTLEY & GRAHAM, 


IMPORTERS AND DEALERS IN 


HIGH GRADE FIRE ARMS, 


AMMUNITION AND SPORTING GOODS, 


AGENTS FOR 


Remington Bicycles, 


313 & 315 BROADWAY, NEW YORK. 


UPTOWN BICYCLE AGENCY, Grand Circle 
and 59th Street. 








Telephone Call, 132 Spring. 


JAS. M. FITZGERALD, 
PAPER WAREHOUSE, 


BOOK, NEWS, MANILLA AND COLORED, 


Binders’ Album Boards and Building 
Papers a Specialty. 


413 & 415 WEST BROADWAY, 


268 & 269 WEST ST., 


NEW YORE. 


PACKER AND DEALER IN PAPER STOCK, 





BANK VAULTS. 
SECURE BANK VAULTS. 


Genuine 
Welded Chrome Steel and Iron 


Round and Flat Bars and _5- ply Plates and Angles 
FOR SAFES, VAULTS. &c. 


Cannot be Saw ed, Cut or Drilled, and positively 
Burglar- Proof, 


CHROME STEEL WORKS, 
Kent Ave., Keap & Hooper Sts., 
Sole Manufacturersin the U.S. Brooklyn, N.Ye 





FIRST NATIONAL BANK 


OF MILWAUKEE, 


CAPITAL, - += $1,000,000. 


Transact a General Banking and Foreign 
Exchange Business. 


OFFICERS. 
F. G. BIGELOW, President. e J. KIPP, Cashier. 
WM. BIGELOW, Vice-Prest. -& CAMP, Asst-Cash. 
S KRUEG GER, 2d Asst- Cash 
DIRECTOR RS. 
a C. PAYNE, Cc. F. 
RED. T. G OLL, F, 
WAL BIGELOW. 


Prieta, 
VOGEL, 
E. MARIN z 


AMP 
ILLER, 


H. H.C 
B. K. M 
F. G. BIGELOW, 








JEWELERS. 


S. F. Myers & Co. 


IMPORTERS OF 


DIAMONDS. 


MANUFACTURERS AND WHOLESALE 


JEWELERS. 


Everything Appertaining to the Trade. 
TWENTY-THREE DEPARTMENTS 


UNDER FouR UNITED ROOFs. 





Watches, Diamonds, Jewelry, Optical Goods, 
Watch Materials, Musical Mdse., Clocks, 
Silverware, Cut Glass, Bicycles, Etc. 
Our Annual Illustrated Catalogue contains nearly 


one thousand pages, size of this pub- 
lication, Free to Dealers. 


48 & 50 Maiden Lane, Myers Buildings, 
NEW YORE. 


OLYMPIC BICYCLES. 


Adults, $65, $S0, $100—Juveniles, $40, $55, 
Examine our Patented Features. 
Get our Catalogue and ‘‘Hints for Wheelmen.” 


OLYMPIC CYCLE WF’G CO., 
New York Office, 35 Liberty Street. 








SPECIAL NOTICES. 


COLUMBUS Buaey Co. 


Builders of Fine Goods Only. 


Fine Buggies, 
Fine Phaetons, 





Fine Surreys, 
Fine Carriages, 





GUNS, BICYCLES, 
AMMUNITION, RIFLES, PISTOLS, 
GYMNASIUM GOODS 
SPORTING COODS 


OF EVERY DESCRIPTION, 


E. C. MEACHAM ARMS €O,, 


ST. LOUIS, Mo. 
DEAN’S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Manufactured on this 
or the European Continent, 


Also Manufacturers of D. & S. LICORICE 
861 & 363 WASHINGTON ST., NEW YORK. 














